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Reaction and Realizing Fea-
| ture All Markets—Fluetu-
| '_ationﬂ Are Sharp.

The extensive reactlon, through which
practioally all leading markets passed
yesterday, wns explulnable chiefly by
reference to what went on Iast weelk,
Buch violent speculative swings as
cotton passed through From Tuesday to
Saturday could not help but leave

Itrnd!rs in a confused stute of mind In
respect to the fundamental factors
which slways supply the busls of a
genuine price movement, It was prac-
tically Impossible for amy one engaged

| In tra¥ing to determine the real trend
| when prices leaped forward 100 points
in one hour only, to fall back ns much
in the next onme. In stocks, last week's
rise, which lifted many Industrinl Issues

WATER POWER

It is well recognized today
that the great future of
the power business lies
with the companies hav-
ing favorably located and
well managed water power
developments, because of
their small expense of
maimmtenance, due to the
limited employment of la-
bor and absence of any
cost for fuel.

Qur circular deseribing the se-
curities and properties of sev-
eral of the ?rgest and most
importmt of the water power

nies on this continent
wi]] e mailed upon request.
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Spencer Trask & Co.

25 Broad St., New Yerk

French 8’s

DUE 1945

External obligation of
the French Republic.
Sinking Fund provides
retirement of at least
£4,000,000 annually.
Non-callable until De-
cember, 1925, Reedem-
able on and after that
date only at 110,

At market (now about 101'%)
Yielding 7.859;

The National City Company

aln OfMcs: National Clty Bank Bulldi
ptown Office: 4imd S & Msdison AT.I

. New Yorlk Central System

Evansville,
Indianapolis
& Terre Haute
Railway Company

First Mortgage
7s
due May 1, 1950

Price 100 and Interest
to yield 77
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Investment Securities
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llinois Central R. R.

Refunding Mortgage 47, Bonds

Due Nos, 1, 1955

Legal investment
for Savings Banka
and Trustees in
New York, New
Jersey and various
other States,

Price to yield about 5.409

Parker & Company

49 Wall Street New York

3 to 10 points above the preceding
week's final price level, was so patently
| the result of concerted speculative buy-
| ing that It was certaln a great deal of
{profit taking would result.
|  Realizing eales of cotton, stocks and
grain were In evidence Immediately at
the start of yesterday's business, but
there was, nt the same time, a sufficl-
ently large volume of over Sunday buy-
ing orders, induced by last week's
strong closing, to cause prices to flue-
tuate sharply. Oectob cotton opened
756 points up, but that advance acted to
| make all the more severe the later de-
| cline, which carrled ita price down the

full 200 polnt distance allowed in a
ésln;la day's operfations. Cotton trading
| was as wild as anything seen lnst weel,
'and it was probable that the decline
‘of the late afternoon, which left prices
| 80 to 120 polnts lower than they were
| on Saturday, was partly because many
speculators retired from the market,
electing to wait until epeculation became
more orderly.

Naturally, the stocks which had been
bid upward the fastest In recent days
were the ones to feel most the effect
of reallzing. Baldwin Locomotive,
Crucible BSteel, Mexican Petroleum,
Studebaker, United States Rubber and
United Statea Steel decllned 1% to more
than 3 polnts, the reactlon galning
momentum in the later hours, Rallroad
| issues exhibited perlods of firmness at
| times, and when they fell in the train
| of the industrials, it was noticeabls that
their net declines were fractional in the
mam. In the caszes of industrial and
rafl shares the day's newa contalned
| nothilng of a charncter to alter last
| week's falrly cheerful sentiment.
| Another eet back carrled the uermu\
| mark quotation down to about .92 cents:
' As that decline had seemed Inherent (n
rnctnrs surrounding the German cur-
: rency situation, disclosed in recent days,
{the fall appeared to have little effect
ion other markets. Sterling, francs and
| Ure, however, lost some ground, while
| rates on South American centres were
| firm or steady. It becomes a question
i of how much longer the currency can
| be expanded without dislocating alto-

| gether @& precarfous situation ol
| Germary's credit outslde her own
| borders, but the weekly HRelchsbank

| statement showed that expansion was
| still golng on. Notes In circulation were
F §0,727,000,000 marks on Eeptember 7, an
| Increase of 654,700,000 marks for the
E weelk, and of nearly 3.500,000,900 marks
| in a fortnight.
i As gn indication that trade has
| passed out of the midsummer slump one
.' mny refer to the country’s forelgn com-
| merce In August. The $375,000,000 of
exports, of course, seem small against
the $720,287,000 of last December, but
their gain in August compared with that
of July, amounting to 354,000,000, was
the first sizable gain since December,
and the August Increase of $16,000,000
In Imports was the first one since April.
As graln exports reached record weekly
totals during last month, It Is probable
' that agricultural shipments rather than
i manfactures figured largely In the total.
Call money was 1% per cent. for all
Ilnnmc yesterday and a slightly firmer
{ rate for them before September 15 would
not be surprising.
|
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Market Renets Sharply, 1

Thoss who hawe malntained that the
stock rise of the Just ten days was what
thoy characterize “band muade” and not
the result of suddean wnd spontaneons
purchases on the part of the publle,
claimed vindicatlon yesterday in the
sharp reactlon whicte visited most of
the active lst. They ymaintalned rlght
through the last week ghat the buying
which was putting st higher was
not of & publie character, but lnrgely for
professional traders and pool operators.
In commission houses [t is said that
there hos been considerabld new buying
in the last ten days—new baying 4n the
sense that the purchasers of stocks have
not heen in the constructive mparket for
a long time. It was admitted, however,
that that new buying waa, for Lhe most
part, professional and suggestive of ac-
cumulation for pool purposes. JIn a blg
wire house It was declared that there
had becn practically no Increase in ite
public business since the rise atarted
nearly a fortnight ago.

Speculative Favorites Slide.

Thosa stocks which were the favorites
when stocks were put up last week and
which moved the farthest and most eas
{ly were, naturally, the first to feel the
effects of yesterday's reactlon, Such
issues as Mexican Petroleum, Baldwin
Locomotive, Corn Products, Kelly Spring-
fleld, Sumatra, American International,
Pullman, Studebaker and many others
lost from two to three polnts and more,
Those {ssues were the ones which re-
sponded most readily to the boosting
tactics of last week, and It was in them |
that the best profits Were obtalnable. |
Not only was the selling of these stocks
for proflts responsible for thelr drop,|
but also for their weakened technical po-
gitlon as a result of last week's run-in
of the shorts In those issues.

Pennaylvania Railroad.

If the net operating income of the
Pennsylvania Rallrond for August ap-
proximates the avernge of the two pre-
ceding months, or =ay $5.000,000, the
result will contrast with a net operating
defleit of $27,669,676 in August, 1920, or
an increase of more than $32,000,000.
Thus It appears as though the road hnd
been touched by the hand of Midas.
But In August, 1920, the Pennsylvania
charged up pgalnst the revenues of that
month four months’ wage Increase under
the 22 per cent. wage award made retro-
active by the United States Rallroad
Labor Board to May 1, 1920, The Pennayl-
vania System [ncreased |ts payroll to
about $8,000,000 a month, bringing the
total Increase of its wagea charged In
August to $32,000,000. The Fennsyl-
vania Rallroad proper advanced Ita
wages $7,600,000 a month, and thus fits
Inereased pay charge for August, includ-
ing three months' back pay and the
higher rate for that month, was about
§30,000,000.

New Low for Marks.

German exchange declined yesterday
to a new low for all time, actual busl-
ness In it being done at ninety-two-hun-
dredths of a cent, with unconfirmed re-
ports of sales at 911%. Its close of last
week wns ninety-nine and a quarter-
hundredths of a cent. The wenkness in
exchange on Berlin emanated from Lon-
don, where marks sold at 398 to the
pound sterling. Week end developments
were unfavorable and an enormous de-
fleft In the budget of the German Gov-
ernment has been Increased further by
the drop in the mark.

Money Loans at § Per Cent.

In the outside market call money
agalnst acceptances loaned yesterday as
low as § per cent. The general rate,
however, In the New York Stock Fx-|
change and over the counter was 514 '
por cent. There wlll be no Government |
Adeponit withdrawn!ls to-day, and proba- |
bly none until ¥riday, In time money |
a small amount of sixty day money was
negotiated yesterday at 514 per cent.,
but, generally speaking, the market for
time money was nominal,

Willypa-Overiand Cuts Bank L“nm:

The Willys-Overland Company has
nald off about a fifth of its out.atnnd!m:i
borrowings from banks, It was learned
In  banking clrcles yesterday. The
amount pald was approximately $2.600,-
000 out of bank loans of $18,0600,000,
After that eaxh payment the company
had n cogalderable amount of cash, gay
nearly $7,000,000, In its treasury, on
hand or In banks.

Hearvy Plpe Line Runs.

The August runs of the Sinclair Plpe
Line Company, jointly owned by the
Sinclair Consollidated and the Standard
of Indlana companies, were compara-
tively heavy, exceeding the figures for
July, 1920, by almost 50 per cent. The
company's total runs for last month wera
1,960,000 barrcls, against 1,270,000 bar-
rels in August, 1920, Deliverles of the
Sineclalr Crude Oll Turchasing Company
tetalled 770,970 barrels during August.
The total ofl in storage for that com-
puny at the ond of August stood at
0,968,083 barrels, an advance of more
than 1.200,000 barrels during the month,
The Pralrle Pipe LiIne Company zhipped
5,328,807 barrels during August, an
nverage of more than 171,000 barrels
dally.

E———

Curb Seats Up Agnin,

Another advance In the price of
seats in the New York Curb Market was
noted yesterday when gthe transfor of |
one of them was made 1, or $4,600, an in- |
orease of $250, compared with the sale
of one reported last week. The pries of
such memberships s now 5300 more
than its tow level af §4,000, established a
few weeks ago,

Endlcott-JTohnson.

One of the most actlve stocks on the
list, and ane of the few exceptions to the
general downward trend yesterday, wase
Endicott-Johnson, of whieh more than|
10,000 shares changed hands, at 638 to |
8874, the latter figure showing o galn |
over Sundry of three points. At w-:
closing mark, 6515, the stock was up 18§ |
on tha day, Endlentt-Johnson preferred
stock, on relatlvely smnll sales, ad-
vanead 114 points, to 100, ‘There was
no news to account for the move other
than the declaration of the Endicott-
Johnson regilar dividends, and that ac.
tlon was not unexpectad In Wall Streot.
Brokers, understood at thmes to rapre-
sent n large speculator, wore reported ns
heavy buyera of the stock during most
of the day.

!lallrmu! !Srﬂlnunlu.

Lodal bankers and rallrond offloinls
tako 1ittle if any stock In recurring re-
ports that the President Intended to go |
ahead with the funding of rallroad In- |
debtediness to the Government without |
walting for the parsage of the Townsend
bill and had recelved offers for the purs
chape of the i per cont. equipment trast
obligations held by the United States
Rallrond  Administration. It la  gald
hera that those ear trusts do not total
$280,000,000, aw reported. Muoch of the
equipment alloeatsd to roads was paid
for In ecash. A fifteenth of the trusts,
however, were retired on Janusry 15,
16920, leaving n balanes af nbout §318..
000,000,  The best banking opinlon |s
that In the present securities market no
ayndiente wonld underiake the sale ut
par of thirteen year & per cent. eap|
trusts of rallroads of widely varying
eredit.

PENNSYLVANIA OIL MARKET.

O Crey, Pa, Bept. 12.—Crodit bal-
ances, $2.256, Runa, 100,112; average,
;:).gu. Bhipments, B84,927; average,

o
-

RAILROAD
Bonds

Attractive

investments

at  present
prices.

Inquirtes instied.

alists in
uNLISTED SECURITIES

TOBEY & KIRK
Members New York Siock Exchange
New York Chicago

—

For
Bond

Buyers

Ol.:rlnvutm-a Circue
lar contains lists of

high

lected for sound in-
vestment qualities and
arranged to show read-
ily what opportunitics
the market now offera
investors.,

Ask for
Investors’ Circular

Reinhart & Bennet

Members N. Y. Stock
52 Broadway, NewYurk

Telephona 0257 Broad

Careful ﬂm given to
conservative trading accounts

Is Your Money "

Earning 9%7
A yield of 9.409 over a
long period may be had I
through the purclase at
this time of

CITIES SERVICE CO. .

79, GOLD DEBENTURES
Serles D

May be purchased through

installment ent iny

denominations from $100 up.

Interest payable monthly,

quarterly or semi y. -

Write for Cireusar D-3

Henry L. Doherty

Compan
Bond Depagmenly
60 Wzll €&., New York

——

—_— :
EXEMPT FROM ALL I

FEDERAL INCOME TAXES
$100,000

Omaha, Nebraska
5lis

Omabha is situated in the richest
large agricultural territory in the
world. It is the second
livestock market in the world, and
ia the twelfth city in the United
States in bank clearings. Omaha
is the fourth largest railroad center
in the United States and is the
junction of thirteen national high-
ways.

Legal Intesiment for Sao-
fnp Banks and Trust Funds
New York State.
102.43 & Int.

R. W. PRESSPRICH
s Wall 5t B COu  goha 507

New Yor,
Municipal and Rallroad Bonds

Louisville & Nashville

The L. & N, is a system of
high credit; its bonds in normal
times have sold at high prices
and are considered a most liquid
form of investment. The Chi-
cago, Indianapolia & Louisville
portion of the system operates -
over 600 miles in the territory
best described b ‘#aname, The
Ref. 6s, due 194? are a lien on
the entire property, being se-
cured by a first lien on aver 500
milea at less than $30,000 per
mile, In 1906 as a second
mortgam? ge these Ref. 68 sold
at .

LTS B

Price 98, to yiald 6.157%




